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'LUHFWRUDWH *HQHUDO IRU 'HYHORSPHQW &RRSHUDWLRQ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*RYHUQPHQWV IUHTXHQWO\ FRPSDUWPHQWDOL]H LVVXHV RI UHIRUP DQG UHFRQVWUXFWLRQ LQWR














7KHQ PXVW IROORZ D UHQHZHG FRPPLWPHQW WR QDWLRQDO GHYHORSPHQW
IRXQGHG RQ VREHU VRXQG DQG XQFRUUXSWHG HFRQRPLF SROLFLHV¶ 81
6HFUHWDU\*HQHUDO.RIL$QQDQ
µ$OO WKHVH JXQV PDNH IRU OD]\ PLQGV¶ %LVKRS 'LQLV 6HQJXODQH RI
0R]DPELTXHTXRWHGE\'DOH\
 ,QWURGXFWLRQ








JURZWK ZLOO EH SRYHUW\ UHGXFLQJ %XW FRPPXQLWLHV FDQQRW SURVSHU XQOHVV SULYDWH







UHVROXWLRQ DQG µSRVWFRQIOLFW¶ UHFRQVWUXFWLRQ *RYHUQPHQWV IUHTXHQWO\ FRPSDUW
PHQWDOL]H LVVXHV RI UHIRUP DQG UHFRQVWUXFWLRQ LQWR VHSDUDWH VWUDWHJLHV DQG VHSDUDWH
PLQLVWULHVWKHIDWHRISRYHUW\UHGXFWLRQDVZHOO'RQRUVGROLNHZLVHIRUHDFKKDVLWV
RZQ UHVSRQVLELOLWLHV WKH ,0) IRFXVHV RQ UHIRUP WKH 81 FRQFHQWUDWHV RQ FRQIOLFW
UHVROXWLRQ DQG UHFRQVWUXFWLRQ DQG WKH :RUOG %DQN²ZKRVH RSHUDWLRQV VSDQ ERWK















WKDW GHSUHVV LWV YDOXH WR OLYHOLKRRGV DUH UHWDLQHG GLVFULPLQDWLRQ DJDLQVW VPDOOKROGHU
DJULFXOWXUHLVRQHH[DPSOHWKHEXUGHQVRPHUHJXODWLRQRIPLFURHQWHUSULVHVLVDQRWKHU
+RZHYHUWKLVGRHVOHDYHRSHQIRUGHEDWHWKHFUXFLDOLVVXHVRIZKDWW\SHVRIUHIRUPDUH








2XU VHOHFWHG FRXQWULHV DOVR VKDUH FRPPRQ KLVWRULHV 3RUWXJXHVH GHFRORQL]DWLRQ LQ
$QJROD*XLQHD%LVVDXDQG0R]DPELTXH(ULWUHD¶VVHFHVVLRQIURP(WKLRSLDDQGWKH
LQIOXHQFHRI0DU[LVP/HQLQLVP RQ LQGHSHQGHQFH PRYHPHQWV DQG SRVWLQGHSHQGHQFH
JRYHUQPHQWV²DQG WKH UHVXOWLQJ LQWHUDFWLRQ ZLWK WKH JHRSROLWLFV RI WKH FROG ZDU
6XEVHTXHQW FKDOOHQJHV KDYH LQFOXGHG SROLWLFDO DQG HFRQRPLF WUDQVLWLRQ DV ZHOO DV
FRQIOLFWUHVROXWLRQ+RZHYHUSHDFHKDVEHHQHOXVLYH$QJRODLVVWLOODWZDU*XLQHD
%LVVDXLVSROLWLFDOO\IUDJLOHDQG(ULWUHDDQG(WKLRSLDZHUHDWZDUIURPWR




:H PXVW DW WKH RXWVHW VD\ VRPHWKLQJ DERXW FRXQWU\ KLVWRULHV IRU LQ PDQ\ ZD\V
FRQWHPSRUDU\SUREOHPVDULVHRXWRIKLVWRULFDOEXUGHQVWKLVLVWKHSXUSRVHRIWKLVSDSHU
$GGLVRQ  IRFXVHV RQ VWUDWHJLHV IRU UHFRQVWUXFWLRQ DQG UHIRUP DQG WKHLU
LPSOLFDWLRQVIRUFRPPXQLWLHVWKHSULYDWHVHFWRUDQGWKHVWDWH
$QJROD*XLQHD%LVVDXDQG0R]DPELTXHDFKLHYHGWKHLULQGHSHQGHQFHLQGXULQJ











 0R]DPELFDQ DFURQ\PV DUH DV IROORZV )UHQWH GH /LEHUWDomR GH 0RoDPELTXH )UHOLPR DQG








3RUWXJDO¶V FRORQLDO OHJDF\ ZDV GLVPDO 3RYHUW\ UHVXOWHG IURP IRUFHG ODERXU DQG WKH





QHDU FROODSVH RI DJULFXOWXUH DQG XUEDQ IRRG VXSSOLHV UHWDLO WUDGH DQG LQGXVWU\
IROORZLQJ WKH UDSLG GHSDUWXUH RI PRVW 3RUWXJXHVH VHWWOHUV DW LQGHSHQGHQFH &DVWHO
%UDQFR HW DO  3ULYDWH WUDGH LQ FRORQLDO HFRQRPLHV ZDV KHDYLO\ FRQWUROOHG
LQFOXGLQJIL[HGSULFHVLQNH\PDUNHWVIRUH[DPSOHVWDSOHIRRGVDQGWKHJUDQWLQJRI
JHRJUDSKLFDO PRQRSROLHV &KDEDO  +HQFH DW LQGHSHQGHQFH WKHUH ZDV OLWWOH
GLVDJUHHPHQWZLWKWKHVWUDWHJ\RIH[WHQGLQJVWDWHFRQWURORYHUWKHHFRQRP\²WKLVWLPH
WRIDFLOLWDWHQDWLRQDOGHYHORSPHQWUDWKHUWKDQFRORQLDOH[SORLWDWLRQ
(VFDODWLQJ FLYLO ZDU VRRQ QXOOLILHG $QJROD¶V HFRQRPLF SODQV ,QLWLDOO\ 0R]DPELTXH






ZHUH GLVLQWHJUDWLQJ E\ WKH HDUO\ V DQG UXUDO LPSRYHULVKPHQW LQ $QJROD DQG
0R]DPELTXH ZDV DFFHQWXDWHG E\ DGYDQFLQJ FLYLO ZDU 6RXWK $IULFD LQFUHDVHG LWV
PLOLWDU\ DVVLVWDQFH WR 81,7$ DQG WR 5HQDPR DQG ERWK PRYHPHQWV UHVRUWHG WR
ZLGHVSUHDGWHUURUWDFWLFV)LQQHJDQ
:DULQWKH+RUQRI$IULFDDURVHIURPGRPHVWLFIDFWRUVLQSDUWLFXODUWKHVWUXJJOHIRU
LQGHSHQGHQFH E\ (ULWUHD²WKH IRUPHU ,WDOLDQ FRORQ\%ULWLVK 3URWHFWRUDWH WKDW ZDV
KDQGHGRYHUE\WKH81WR(WKLRSLDLQZKLFKWKHQDQQH[HGWKHFRXQWU\LQ²
LQWHUDFWLQJZLWKWKH+RUQ¶VSUR[LPLW\WRWKHPLGGOHHDVWDQGWKXVWKHZLOOLQJQHVVRIWKH




PXVWUHFHLYH FRQVLGHUDWLRQ 1HYHUWKHOHVV WKH VWUDWHJLF LQWHUHVWV RI WKH
8QLWHG6WDWHV>PDNH@LWQHFHVVDU\WKDWWKHFRXQWU\KDVWREHOLQNHG
ZLWKRXUDOO\(WKLRSLD¶TXRWHGLQ%URJDQ
$IWHU RYHUWKURZLQJ WKH IHXGDO PRQDUFK\ RI +DLOH 6HODVVLH LQ  (WKLRSLD¶V QHZ
PLOLWDU\ UHJLPH WKH 'HUJ SXUJHG LWVHOI DQG LWV FKDLUPDQ 0HQJLVWX +DLOH 0DULDP

 3$,*&VWDQGVIRU3DUWLGR$IULFDQRSDUDD,QGHSHQGrQFLDGD*XLQpH&DER9HUGH
FRQVROLGDWHG SRZHU (WKLRSLD ZDV SURFODLPHG D 0DU[LVW VWDWH DQG LQ  VLJQHG D
IULHQGVKLSWUHDW\ZLWKWKH6RYLHW8QLRQ6RYLHWPLOLWDU\DLGZRUWK86ELOOLRQWRJHWKHU
ZLWK &XEDQ WURRSV GHIHDWHG 6RPDOLD LQ WKH 2JDGHQ ZDU RI ²WKH UHJLPH RI
0RKDPHG6LDG%DUUHKDYLQJVZLWFKHGVLGHVIURPWKH6RYLHW8QLRQZLWKZKLFKLWKDG
VLJQHG D IULHQGVKLS WUHDW\ LQ  WR WKH 8QLWHG 6WDWHV ZKLFK SURYLGHG JHQHURXV
HFRQRPLF DQG PLOLWDU\ DLG 3HWHUVRQ   6RYLHW KHOS HQDEOHG WKH 'HUJ WR
DFFHOHUDWH LWV ZDU DJDLQVW (ULWUHD¶V OLEHUDWLRQ PRYHPHQW ZKLFK KDG UHFHLYHG 6RYLHW
DVVLVWDQFHZKHQ(WKLRSLDZDVD86DOO\DQGUHEHOPRYHPHQWVLQ(WKLRSLD¶V7LJUD\DQG
2URPRSURYLQFHV




RI SHDVDQWV ZHUH WHQDQWV +DQVVRQ  .ULVKQDQ DQG 'HUFRQ  7KH 'HUJ
JDWKHUHGVRPHHDUO\SRSXODUVXSSRUWWKURXJKODQGUHIRUP²DOOODQGZDVQDWLRQDOL]HGLQ
DQGWKHVDOHRIODQGDQGLWVOHDVLQJEHFDPHLOOHJDODVGLGWKHKLULQJRIODERXU²WKXV
HOLPLQDWLQJ ZKDW KDG EHHQ 66$¶V ODUJHVW ODQGORUG FODVV QHZO\IRUPHG SHDVDQW
DVVRFLDWLRQVWKHUHDIWHUGLVWULEXWHGODQGWRKRXVHKROGVZKRZHUHOLPLWHGWRQRPRUHWKDQ
 KHFWDUHV HDFK +RZHYHU IRUFHG UHVHWWOHPHQW UHGXFHG OLYHOLKRRG VHFXULW\ DQG
FRQWULEXWHG WR HQYLURQPHQWDO GHJUDGDWLRQ &RKHQ DQG ,VDNVVRQ  +REHQ 
,QWHUUHJLRQDOJUDLQPRYHPHQWZDVUHSUHVVHGWKXVH[DFHUEDWLQJIRRGLQVHFXULW\DQG
ORZVWDWHSURGXFHUSULFHVWRJHWKHUZLWKWKHH[SURSULDWLRQRIJUDLQDQGOLYHVWRFNWRIHHG





LQ RXU FDVH VWXG\ FRXQWULHV²DV HOVHZKHUH LQ 66$ %XW LQ $QJROD (WKLRSLD DQG
0R]DPELTXH WKH VWUDWHJ\ RI VWDWHOHG GHYHORSPHQW ZDV HPEHGGHG LQ 0DU[LVP
/HQLQLVP DV WKH RIILFLDO SDUW\ LGHRORJ\ DOVR WKH FDVH LQ %HQLQ &RQJR%UD]]DYLOOH
0DGDJDVFDUDQG6RPDOLD0DU[LVP/HQLQLVP¶VDSSHDOOD\LQLWVFULWLTXHRIFRORQLDO
H[SORLWDWLRQ DQG LPSHULDOLVP µ6FLHQWLILF VRFLDOLVP¶ SURYLGHG D IUDPHZRUN IRU




0DU[LVP ZDV OHVV VLJQLILFDQW LQ WKH 3$,*&¶V LGHRORJLFDO GHEDWHV WKDQ LQ $QJROD
(WKLRSLD RU 0R]DPELTXH 7KH FKDULVPDWLF OLEHUDWLRQ OHDGHU DQG 3$,*& IRXQGHU
$PLOLFDU&DEDODVVDVVLQDWHGLQFRPELQHGLGHDVIURP0DU[LVP/HQLQLVPWRJHWKHU
ZLWKVRFLDOGHPRFUDF\WRFUHDWHDSDUW\LGHRORJ\WKDWKHFODLPHGEHVWVXLWHG$IULFDQ
FRQGLWLRQV WKXV ZKHQ DVNHG WR VWDWH WKHLU SDUW\¶V SRVLWLRQ 3$,*& OHDGHUV XVXDOO\
UHSOLHGWKDWµZHDUHEHIRUHDOOHOVH$IULFDQQDWLRQDOLVWV¶TXRWHGLQ)RUUHVW






















YHQHHU ZDV DGGHG WR WKH WUDGLWLRQDO HQPLW\ WRZDUGV (ULWUHDQ DVSLUDWLRQV IRU
LQGHSHQGHQFH 7KH 'HUJ GLVPLVVHG (ULWUHDQ FODLPV WR QDWLRQKRRG LQ WKH IROORZLQJ
WHUPV
µ(ULWUHDGRHVQRWFRQVWLWXWHDQDWLRQ7KLVLVEHFDXVHVKHGRHVQRWVDWLVI\
WKH 0DU[LVW SULQFLSOHV WKDW FKDUDFWHULVH D QDWLRQ FRPPRQ WHUULWRU\
FRPPRQODQJXDJHLQWHJUDWHGHFRQRPLFVHWXSFRPPRQFXOWXUHDQGD
FRPPRQ SV\FKRORJLFDO PDNH XS  7KLV NLQG RI IDOVH SURSDJDQGD LV
QRWKLQJ EXW >D@ FKHDS PHWKRG RI REWDLQLQJ DUPV DQG PRQH\ IURP
LQWHUQDWLRQDO LPSHULDOLVP DQG WKH UHDFWLRQDU\ $UDE UXOLQJ FODVVHV¶
TXRWHGLQ&KD]DQHWDO







XQGHUGHYHORSPHQW ,QGHHG PXFK RI WKLV ZDV UHFRJQLVHG E\ FRQWHPSRUDU\ 6RYLHW
FRPPHQWDWRUVLQWKHVRQH6RYLHWPLQLVWHUFRQFOXGHGWKDW

















7KLV LGHRORJLFDO VKLIW RFFXUUHG IRU D QXPEHU RI UHDVRQV (FRQRPLF IDLOXUH KDG
XQGHUPLQHGWKHOHJLWLPDF\RIWKHVRFLDOLVWVWDWHDVZHOODVLWVPLOLWDU\FDSDFLW\DIDFWRU
XSSHUPRVW LQ WKH PLQGV RI (WKLRSLD¶V 'HUJ 6WDWH FDSDFLW\ WR FRQWURO PDUNHWV KDG
FROODSVHG²OHDGLQJWRGHIDFWROLEHUDOL]DWLRQDQGSULYDWL]DWLRQQRWRQO\LQUHEHOKHOG
WHUULWRU\EXWRIWHQLQJRYHUQPHQWDUHDVDVZHOO$QGVWDWHHOLWHVDQGWKHPLOLWDU\IRXQG
LQFUHDVLQJO\ SURILWDEOH SULYDWH VHFWRU RSSRUWXQLWLHV IRU WKHPVHOYHV DQG WKHUHIRUH D






OLQNHG WR WKH UHPRYDO RI &XEDQ IRUFHV IURP $QJROD LQ VXSHUSRZHU QHJRWLDWLRQV
3DUVRQV   0R]DPELTXH EHFDPH LQFUHDVLQJO\ GHSHQGHQW RQ FRQFHVVLRQDO




ZLOOLQJ WR UHMHFW 0DU[LVP²ZKLFK KDG FRQWULEXWHG WR HFRQRPLF VWDJQDWLRQ²EXW
FRQWLQXHG WR SUHDFK WKH PHULWV RI WKH VLQJOH SDUW\ VWDWH DQG FHQWUDOL]HG SRZHU
DVVRFLDWHGZLWK/HQLQLVP+RZHYHULQFXPEHQWVFRXOGQRORQJHUSOD\RIIFROGZDU
RSSRQHQWVIRUVXSSRUW'RQRUVXVHGDLGFRQGLWLRQDOLW\WRSUHVVIRUGHPRFUDWL]DWLRQLQ





$IULFD¶V GHPRFUDWL]DWLRQ ZKLFK FXW H[WHUQDO DVVLVWDQFH WR 5HQDPR 0XOWLSDUW\







 DW %LFHVVH QHDU /LVERQ 3RUWXJDO WKH 8QLWHG 6WDWHV DQG WKH 6RYLHW 8QLRQ
VXFFHHGHGLQJHWWLQJ$QJROD¶V03/$DQG81,7$WRDJUHHWRDFHDVHILUHDQGHOHFWLRQV








WKHDFFRUGVZHUH D YLFWRU\ IRU 81,7$ $UPHG WR WKH WHHWK E\ 6RXWK
$IULFDDQGWKH8QLWHG6WDWHVFRVVHWHGE\:DVKLQJWRQLQFOXGLQJDSKRWR
FDOO UHFHSWLRQ E\ 3UHVLGHQW 5HDJDQ 6DYLPEL KDG VXFFHHGHG LQ EHLQJ
DFFHSWHGQRWDVD UHEHO PDNLQJ WHUPV ZLWK WKH JRYHUQPHQW EXW DV DQ
HTXDOZLWKWKHJRYHUQPHQW7KLVLPSUHVVLRQZDVHQKDQFHGE\WKHIDFW













DQG GHFODUHG IRUPDO LQGHSHQGHQFH LQ ²WR GDWH $IULFD¶V RQO\ LQWHUQDWLRQDOO\
UHFRJQLVHG VHFHVVLRQ +DQVVRQ  ,\RE  6HSDUDWHO\ WKH %DUUH UHJLPH LQ
6RPDOLD EHJDQ WR ORVH LWV JULS RQ SRZHU DQG 6RPDOLD VOLG LQWR VWDWH FROODSVH DQG
ZDUORUGLVP&ODUNHDQG+HUEVW3HWHUVRQ




ORQJ SHULRGV RI VXVWDLQHG JURZWK DQG ULVLQJ SURSRRU SXEOLF VSHQGLQJ WR DFKLHYH
VLJQLILFDQWSRYHUW\UHGXFWLRQ)RUPXFKRIWKHVWKLVDSSHDUHGSRVVLEOHEXWWKH
RXWEUHDN RI WKH ERUGHU ZDU LQ 0D\  FODLPHG VRPH  OLYHV DQG EURXJKW
RSWLPLVPWRDQHQG*LONHVDQG3ODXW
)RUWKH8QLWHG6WDWHVWKHVWUDWHJLFYDOXHRIWKH+RUQDQGPXFKRI$IULFDSOXPPHWHG






IURP WKHVH VDOHV¶ 6WUHPODX   $QG DIWHU WKH GHEDFOH RI 86 DQG 81
LQWHUYHQWLRQLQ6RPDOLD86LQWHUHVWLQFRQIOLFWSUHYHQWLRQDQGKXPDQLWDULDQDVVLVWDQFH




























VZRUQLQDV SUHVLGHQW DIWHU ZLQQLQJ WKH HOHFWLRQV +H WRRN RYHU IURP 0DODP %DFDL
6DQKD ZKR ZDV LQVWDOOHG E\ WKH PLOLWDU\ DV LQWHULP SUHVLGHQW DIWHU WKH\ RYHUWKUHZ
3UHVLGHQW-RmR%HUQDUGR9LHLUDLQ0D\IROORZLQJWKHPRQWKZDUWKDWEHJDQLQ
 .RYVWHG DQG 7DUS  7KH OHDGHU RI WKH  PLOLWDU\ UHYROW *HQHUDO
$QVXPDQH0DQHUHWDLQVFRQVLGHUDEOHSROLWLFDOLQIOXHQFHWKHPLOLWDU\ZHUHDVVLJQHG
ILYH PLQLVWULHV LQ WKH QHZ JRYHUQPHQW DQG WKHLU GHPDQGV WKUHDWHQ WR XQGHUPLQH
HFRQRPLFUHFRYHU\
(ULWUHDDQG(WKLRSLDDJUHHGDFHDVHILUHLQ-XQHDQG81SHDFHNHHSHUVDUHDERXWWR










81,7$¶V VXSSO\ OLQHV $QJRODQ IRUFHV DOVR LQWHUYHQHG GHFLVLYHO\ LQ &RQJR
%UD]]DYLOOH¶VFLYLOZDUIRUPXFKWKHVDPHUHDVRQ$QJROD¶VZDUSHULRGLFDOO\VSLOOV
RYHULQWRQRUWKHUQ1DPLELDDQG$QJRODDQG=DPELDKDYHFRPHFORVHWRZDUVRPH
81,7$ VXSSO\ OLQHV UXQ WKURXJK =DPELD ,Q 6RPDOLD (ULWUHD KDV EDFNHG ZDUORUG
+XVVHLQ$LGHHGDQG(WKLRSLDLVVXSSRUWLQJ6RPDOLIDFWLRQVRSSRVHGWR$LGHHG*XLQHD
%LVVDX¶V UHODWLRQV ZLWK 6HQHJDO²ZKLFK XVHG DQ (&2:$6 PDQGDWH WR LQWHUYHQH
XQVXFFHVVIXOO\ RQ WKH VLGH RI 3UHVLGHQW 9LHLUD GXULQJ WKH  FRQIOLFW²UHPDLQ
XQHDV\ 6HFHVVLRQLVW IRUFHV LQ 6HQHJDO¶V &DVDPDQFH SURYLQFH RSHUDWH IURP *XLQHD
%LVVDXDQG*HQHUDO$QVXPDQH0DQHLVDOOHJHGWRKDYHVPXJJOHGZHDSRQVWRWKHP






WKH GRQRUJRYHUQPHQW UHODWLRQVKLS²LQFOXGLQJ VHFWRUZLGH DSSURDFKHV WR SXEOLF
H[SHQGLWXUHPDQDJHPHQWDQGUHGXFHGSROLF\FRQGLWLRQDOLW\²KDYHEHHQIUXVWUDWHGE\

















%XW 0R]DPELTXH¶V SROLWLFDO OHDGHUV PXVW DYRLG FRPSODFHQF\ DERXW WKH SRVWZDU
SROLWLFDO VHWWOHPHQW 6LQFH ERWK SDUWLHV GHULYH WKHLU SROLWLFDO VXSSRUW IURP UHJLRQDO
VWURQJKROGV DQG 5HQDPR JHWV PXFK RI LWV VXSSRUW IURP WKH SRRUHVW UHJLRQV
SROLF\PDNHUVPXVWHQVXUHWKDWJURZWKLVVXIILFLHQWO\EURDGEDVHGWRFORVHWKHJDSLQ





ILVKHULHV UHODWLYH WR WKRVH RI FRPPHUFLDO LQWHUHVWV²WKLV LVVXH FDQ RWKHUZLVH FUHDWH
VHULRXVORFDOOHYHOFRQIOLFW$GGLVRQ:X\WV,QWKHVKRUWWRPHGLXPWHUP










HQHUJLHV RI FRPPXQLWLHV SULYDWH VHFWRUV DQG VWDWHV DUH QRW HIIHFWLYHO\ KDUQHVVHG









$QRWKHU VWXG\ FRXOG EH XQGHUWDNHQ UHJDUGLQJ WKH LQWHUQDWLRQDO IRUFHV WKDW KDYH
H[DFHUEDWHGFRQIOLFWLQRXUVHOHFWHGFRXQWULHVDQGWKHUHDGHULVUHIHUUHGWRDQDO\VHVVXFK
DV.DOGRUDQG9DVKHHDQG1DI]LJHUHWDO%XWWRFRQFOXGHZHVSHFLI\VL[
DUHDV LQ ZKLFK LQWHUQDWLRQDO DFWLRQ LV XUJHQW DLG SROLF\ GHEW UHOLHI SHDFHNHHSLQJ
EULEHU\ZDUSURILWHHULQJDQGDUPVVXSSOLHV
6XEVWDQWLDODPRXQWVRIIRUHLJQDLGZHQWWRGLFWDWRUVDQGEUXWDOUHEHOVGXULQJWKHFROG
ZDU ,Q WKH V WKH IRXU ELJJHVW UHFLSLHQWV RI 8QLWHG 6WDWHV DVVLVWDQFH ZHUH WKH














/LQNHG WR WKH LVVXH RI DLG LV WKDW RI GHEW ZKLFK ZH UHWXUQ WR LQ $GGLVRQ DQG
1GLNXPDQD$QJRODDQGWKH'5&KDYHPRUWJDJHGWKHLUQDWXUDOUHVRXUFHULFKHVWR
WDNHRQFRPPHUFLDOGHEWIRUZHDSRQVSXUFKDVHVDQGWRHQKDQFHWKHDOUHDG\FRQVSLFXRXV
























WR 81 SHDFHNHHSLQJ DQG LWV IXQGLQJ LQ  81 SHDFHNHHSLQJ IRUFHV LQ $IULFD
QXPEHUHGDOPRVWEXWE\WKH\KDGGZLQGOHGWROHVVWKDQ%HUPDQ
DQG6DPV$IULFDQVPXVWDOVRVWUHQJWKHQUHJLRQDOSHDFHNHHSLQJDQGHQGWKH












EHQHILFLDULHV¶ *DWWHJQR  7KHVH LQYHVWLJDWLRQV UHYHDOHG WKDW $QJRODQV WRS WKH
OHDJXHRIWKHODUJHVWµEHQHILFLDULHV¶ ,QLWLDWLYHV E\ LQWHUQDWLRQDO EXVLQHVV WR LPSURYH
FRUSRUDWH UHVSRQVLELOLW\ DUH ZHOFRPH EXW UHVRXUFHV PXVW EH IRXQG WR VWUHQJWKHQ
LQGHSHQGHQWDQGREMHFWLYHPRQLWRULQJE\WKLUGSDUWLHVRIFRUSRUDWHHIIRUWVDVZHOO9RJO
6RPHGRQRUFRXQWULHVQRZUHFRJQL]HWKDWWKHVXSSO\RIEULEHVPXVWEHFXWWR
VWUHQJWKHQ WKH KDQG RI $IULFDQV SXVKLQJ IRU GHPRFUDWL]DWLRQ DQG MXGLFLDO UHIRUP WR
UHGXFHWKHGHPDQG IRUEULEHV7KH8.UHFHQWO\ UHDIILUPHG LWV VXSSRUW IRU WKH 















FDPHPXFKWRRODWH DQGZHUHWKHUHIRUHLQHIIHFWLYH &RPPHUFLDO PLOLWDU\ DVVLVWDQFH

















+XPDQLWDULDQ $VVLVWDQFH WR 3RYHUW\ 5HGXFWLRQ LQ $QJROD¶ 'LVFXVVLRQ 3DSHU
IRUWKFRPLQJ+HOVLQNL818:,'(5








$GGLVRQ 7 DQG / 1GLNXPDQD  µ6HHNLQJ $IULFDQ 6ROXWLRQV WR $IULFDQ
3UREOHPV¶3URFHVVHG+HOVLQNL818:,'(5ZZZZLGHUXQXHGX
$GGLVRQ 7 DQG /HRQFH 1GLNXPDQD  µ2YHUFRPLQJ WKH )LVFDO &ULVLV RI WKH
$IULFDQ6WDWH¶'LVFXVVLRQ3DSHU1R+HOVLQNL818:,'(5












%HQILFD 5 3 $UOLQGR 0 7 :HEHU DQG ' 7VFKLUOH\  µ5HSUHVHQWDWLYH
&KDUDFWHULVWLFVRI5XUDO+RXVHKROGVLQ$UHDVRI&HQWUDODQG6RXWKHUQ0R]DPELTXH
$IIHFWHG E\ WKH  )ORRGV¶ 5HVHDUFK 3DSHU ( 0LFKLJDQ 6WDWH 8QLYHUVLW\




%HYDQ 'DYLG  µ7KH )LVFDO 'LPHQVLRQV RI (WKLRSLD¶V 7UDQVLWLRQ DQG
5HFRQVWUXFWLRQ¶'LVFXVVLRQ3DSHUIRUWKFRPLQJ+HOVLQNL818:,'(5
%UDWWRQ 0 DQG 1 YDQ GH :DOOH  'HPRFUDWLF ([SHULPHQWV LQ $IULFD
&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV
%URJDQ3:RUOG&RQIOLFWV/RQGRQ%ORRPVEXU\
&DVWHO%UDQFR &DUORV &KULV &UDPHU ZLWK 'HJRO +DLOX  µ3ULYDWL]DWLRQ DQG
(FRQRPLF 6WUDWHJ\ LQ 0R]DPELTXH¶ 'LVFXVVLRQ 3DSHU IRUWKFRPLQJ +HOVLQNL
818:,'(5
&KDEDO3µ$QJRODDQG0R]DPELTXHWKH:HLJKWRI+LVWRU\¶8QLYHUVLW\RI




&ODUNH : DQG - +HUEVW  /HDUQLQJ IURP 6RPDOLD 7KH /HVVRQV RI $UPHG
+XPDQLWDULDQ,QWHUYHQWLRQ%RXOGHU&2:HVWYLHZ3UHVV
&RKHQ - 0 DQG 1, ,VDNVVRQ  µ)RRG 3URGXFWLRQ 6WUDWHJ\ 'HEDWHV LQ
5HYROXWLRQDU\(WKLRSLD¶:RUOG'HYHORSPHQW
&ULVS-µ7KHµ3RVW&RQIOLFW¶&RQFHSW6RPH&ULWLFDO2EVHUYDWLRQV¶*HQHYD
5HVHDUFK DQG 'HYHORSPHQW 3ROLF\ 8QLW 8QLWHG 1DWLRQV +LJK &RPPLVVLRQ IRU
5HIXJHHV$XJXVW

















6WUDWHJ\ 3DSHU ,3563²,QFRUSRUDWLQJ WKH $FWLRQ 3ODQ IRU WKH 5HGXFWLRQ RI
$EVROXWH 3RYHUW\ 3$53$¶ 0DSXWR *RYHUQPHQW RI 0R]DPELTXH  )HEUXDU\
KWWSZZZZRUOGEDQNRUJSUVS
*ULIILQ.7KH(FRQRP\RI(WKLRSLD/RQGRQ0DFPLOODQ
+DJHOLQ % 3 ' :H]HPDQ DQG 6 7 :H]HPDQ  µ7UDQVIHUV RI 0DMRU









,0)  µ+HDYLO\ ,QGHEWHG 3RRU &RXQWULHV +,3& ,QLWLDWLYH &RXQWU\
,PSOHPHQWDWLRQ6WDWXV1RWHV¶:DVKLQJWRQ'&,0)6HSWHPEHUZZZLPIRUJ
,0),'$  µ5HSXEOLF RI 0R]DPELTXH 'HFLVLRQ 3RLQW 'RFXPHQW IRU WKH
(QKDQFHG +HDYLO\ ,QGHEWHG 3RRU &RXQWULHV +,3& ,QLWLDWLYH¶ :DVKLQJWRQ '&
,QWHUQDWLRQDO0RQHWDU\)XQGDQGWKH,QWHUQDWLRQDO'HYHORSPHQW$VVRFLDWLRQ0DUFK
ZZZLPIRUJ
,\RE 5  µ7KH (ULWUHDQ ([SHULPHQW $ &DXWLRXV 3UDJPDWLVP"¶ -RXUQDO RI
0RGHUQ$IULFDQ6WXGLHV



















+XQJHU DQG 'LVSODFHPHQW 7KH 2ULJLQV RI +XPDQLWDULDQ (PHUJHQFLHV 2[IRUG
2[IRUG8QLYHUVLW\3UHVVIRU818:,'(5
2WWDZD\'DQG02WWDZD\$IURFRPPXQLVP1HZ<RUN3UDHJHU
2[IDP ,QWHUQDWLRQDO  µ+,3& /HDYHV 3RRU &RXQWULHV +HDYLO\ LQ 'HEW¶
ZZZR[IDPRUJHGXFDWLRQQRZQHZV








6KRUW &  µ6WUHQJWKHQLQJ (XURSH¶V 5ROH LQ ,QWHUQDWLRQDO 'HYHORSPHQW $Q
$JHQGD IRU WKH 1HZ &RPPLVVLRQ¶ %UXVVHOV  -XO\ ZZZGILGJRYXN
SXEOLFQHZVVSMXO\KWPO
6KRUW &  µ6WDWHPHQW RQ $VVLVWDQFH WR (WKLRSLD¶ /RQGRQ 'HSDUWPHQW IRU


















FKDQJHVDIIHFWLQJWKH GHYHORSLQJ DQG WUDQVLWLRQDO HFRQRPLHV WR SURYLGH D









7KH YLHZV H[SUHVVHG LQ WKLV SXEOLFDWLRQ DUH WKRVH RI WKH DXWKRUV 3XEOLFDWLRQ GRHV QRW LPSO\
HQGRUVHPHQWE\WKH,QVWLWXWHRUWKH8QLWHG1DWLRQV8QLYHUVLW\QRUE\WKHSURJUDPPHSURMHFWVSRQVRUVRI
DQ\RIWKHYLHZVH[SUHVVHG
,661
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